THE SUN, TUESDAY, NOVEI[BER 4, 1919.

Auchincloss

Mem
. Y. Stock Exchange
N. Y. Cotton Exchange
L'!Ie..t Board of Trade

_1Jse Judgment
In Selecting
our Investments |

XPERTS are of the opinion |
t['ml bonds uf real mlrmau..

t prices are pru..th.all
n to sell considerably

thin the next few vears,
sstion, lhercfore is 1ot 50 mu..h

roper armount
ent mlma dng selections;

you a hst of diversified mvest- '
d be glad to do so,
pllowing out your ideas as to t\pe

and geoﬁraphu:al location as closely
5 possible

| Send for Circular No. 1674,
“Conservative lovestments,™

Spencer Trask & Co.

Broad Street, New York |

nbers New York Stock  Kxchang-

ity&Newtown5s,1939
City Ralroad 5s, 1941
lyn City R. R. Stock
Union Elevated5s,1950
Union Gas Co. 5s, 1945
Island& Bklyn 45,1948
E.B'wy&Bat.5s,1932
gs County Elev. 4s, 1949
ssau Electric R.R. 55,1944
ctric R.R. 45,1951
R.R.1st, 55,1937

Inquiries Invited

*ln. Carnegie Ewen
WS N Y.

Tel. Rector 32734

To the investor who wants
nothing but the best —towhom
the safety of principal is the

primary consideration

'ﬂ'l. 67, bond of one of the

t and most success~
rations in its line
nited States, at 96,
to yilld 6.30°; on the in-

- Preferred Stock of
an old established and na-
‘tionally known corporation
whose earnings over a long
series of years have aver-
aged many times its pre-

stock requirementas.
Price 95 and accrued divi-
. dend to yuld 6.31°,, on the

-

Full deacriptivc circular Y-19 |

John Muir % Ca
0dd Lots |,
61 Broadway, NY

OFFERINGS WANTED
Fidelity Phenix Ins.
Chase National Bank
Home Insurance Co.

' J.K. Rice,Jr &Co.

Fhenes 4000 10 4010 John.

CARSTAIRS & CO,

 New ‘l"urlk ‘-E’wd; II;:tch
phia Stock Exchange
New York Cotton lx:h.mge

STOCKS and BONDS
71 Broadway
Plone. Bowling Green-6110.

NOBLE & CORWIN
Mcm Bk.

Citizens Nat'l.

Curtiss Aero Ptd.
Phelps Dodge.

Telephone 1111 Broud.

FINANCIAL NEWS

AND COMMENT,

Market Shows Firm Undertone
and Suggests Construction
Foreces Dominate.

- ———— b

U. 8. STEEL I8 FEATURE

At Close Only Declines Are in
Issues Recently Making
Wide Gains,

Much to the surprise of those who ex-
pected a reation on account of the labor
ltuation and the meiling which usually
precedes a hollday the market in the
New York Stock Exchange assumed yes-
terday a irm urdertons and price move
ments suggested thul constrictive forces
atll]l dominate] and thut the outtomb of
the conl sirike was awalted with equa-
nimity, not to say profound hellef that
the vrest of radicallsm had passed. The
upward movement was not a concerted
affnlr, one department progressing for-
ward ut one time only to be superseded
by another, but the sarly gains In each
department were well mainialned and at
the close the only declines in the active
st ware thoso exhibited by stocks which
Ead completsd only last week sensational
upward strides. Outslde of net declines
In  American Tobacco. Lackawanni
Steel, Mepublic Steel, Slons sheffold and
one or two ralls, the entira acHve list
showed net gains of a fraction to nearly
elght points, with General Motors closing
above 400 for a net gain of 22 points.
The most active issues by far were Sin-
clalr nnd United States Steel, the former
riving @ points and the latter 214, Com-
bined, those issues represented 30 per
cent, of the totsl sales, which were In ex-

® of the 1.700.000 shares.
':‘M'T'lmr muarket opened strong. but there
was an irregular trend until pool operi-
tlon® brought heavy buying in Sinclair
and other olls. The transactions of 3,000
to 6.000 shares In 8 C. succeeded one
another on the tape until the stock
reached f4, Under the leadership of this

jesue the ofl department scorsd Its best |

prices of the day before 11:30, at which
time appeared the lending and renewal
rate of call money at 10 per cent. As
soon ns the stiff money rate was posted
the ontire market relapsad into Innctivity
with signs of & moderate reaction, The
lenderahlp relinduished by the olle was
taken up by the equipments shortly ufrer
midday with Ameriean Car and Foundry
ocvupying the centre of the stage and
renching a new high ut 144%. 1In the
last Hour and a half the motor stocks
asiumed the leadership with General
Motors making w new high record at 405,
The call money rate in the last hour
dropped from 10 per cent, first to 8 and
Ilun to &, and finally $560,000 loaned at
2 per cont,, the lowest point of the year,
The rale was & per cent al the close.
Tho decline in money rates probably pre-
ventad the sort of selling movement that
normally precedes a hollday, but while
the recessions from the best polnts of the
day were not iarge they gave an Indica-
tion that speculators and Investors must
still wateh their step and that poasible
unfavorable deveglopments had nol been
discounted to any large extent.

For the first time in many sesslons the
copper stocks were In favor, Utah rising
3 points, American Smelting 3% and
Anaconda 215, United States Steel ocom-
mon with sales of a quarter miillon
shares was n strong feature throughout
the day. indjeating belated recognition of
the quarterly statement published a week
ugo. \The leadership of the olls could be
explalned by the Impetus given to the
consumption of oll by n posaible increase
in the price of codl or by a scarcity in
the coal supply. The leadership of the
motors could be explained by short cover-
g, But the rise in Unitad States Steel
common &and the equipments was sald to
be due to the market success of the Brit-
ish Government note and bond offering,
which spelled extension of forelgn

credits and of forelgn trade, in which the | 245

steels wnd equipments should . ehare by
reasont of thelr subscriptions to the
loans,

The action of call monay, closing at
the lowest point for the day, sugmestied
easier money conditions doring the bal-
ance of the week. Time money. how-
ever, continued In small supply and
large demnand. There was no speclal
featurs in foralgn exchange. Cotton again
reached' s now high levei for the season
and grain prices were ptrong.
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NEW YORK STOCK EXCHANGE PRICES.
Momlly, November 3, 1919,
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| GOSSIP OF WALL STREET.

No Uhanges In Sentiment.

Yerterday's market did little or noth-
Ing to change sentiment toward Ite im-
nmediate futire. It appeared to be a
day of levelling up. In which some lgsues
which have lagged behind were brought
up neareér In line with thelr groups, It
furnished one or two sonsatlons. As one
of them (t brought Sinclalr Qonsolidated
out of the dormant into the active class
1t saw swift and sure punighment of a
group of ghorie in General Moltors when
that stock shot from 379 acrosa 400,
gain of 22 points. It had an sctive ad-
vance in Car and Foundry and a sym-
pathetic move in other stocks of that
group, It saw particular dulhess in
ralle, following susgestion of unlon rall-
roaders that the properties be retalned by
the Government for two years, and fur-
nished a red lettor day for the money
market when e eall momney rate de-
clined to the unprecedented figure of 2
per cent. The general drift was upward
and as yot the market does not appear
to be feeling for the top, but undoubtedly
some bulges In partioular stocks waore
used yesterdny as a screen for sale of
others.

Call Money at 2 Per Cent.

Cull money was lent yesterday at 2
per cent. on the floor of the Stock Hx-
changa, the year's new low, and, in fat,
the low of severnl years, The money
market opened with new loans and re-
newals at 10 per cent and was dull all
day. Just before the market's closs a
flood of new money hit the floor and at
quarter of 8 o'clock the £ per cant. rate
was established with a loan of 350,000
nt that figure. SHeveral institutions im-

closs wae at 6 per cent, but conmder-
able monay was put out at between 2
and 8 par cent.  Compared with Fri-
day's closs of 10 per cent. the 2 per
cent. low established yestardny reprs-
wents money which flowed back into the
fnanclal district over the weel end.
Payment of the British notes and The
French @itles noten on the last day of
the week ., return of funds from Notven-
ber 1 payments, and natural flow of
maorney from the Interfor brought more
money to banks than they could usa

Taxes and the Market.

Thera ia undoubtedly much truth In
the ballef that many peopla who own
lnrge blocks of stocks and have enor-
mous profits in them are In tha position
of the unfgriunate man who had the
bovine by the tail and who could not let
FO. A large firm takes the position that
tax payments will establish two confilet-
Ing technloal forces at work (n the next
#ixty daya, which te likely to produce an
Irregulacbut not & weak market. In this
connection this house says: ‘“With only
two months of 1919 to go It Is not at
all Ukely, except in case of mors merious
news thao we have yet had, and we have
had a lot which looked pretty ominous,
thut thers will be any Iarge Hguidation
until after January 1; otherwise these
profits would have to be included in 1lie
1819 tax statement. Thers may be some
profit taking from thess sources after the
end of the year on chance of 1820 taxes
bweing reduced, or, it not, wax Payments
will not have to be mide until 1821, On
Mhe other hand there will be n lot of
sales as December 31 nears, made to es-
tnblish lossen to be deducted from Income
for tax mecounts ™

International Paper.

International Paper drew tho limelight
w-unrday Ly a quick runup to 7758 from
72, and closed the day near the top ut
a net galn of & points. Huying In In-
tarnational apparently Is w Inte recognl
tion of the fact that for three yeurs s
directors have bheen ploughing its surplus
back Inte workfng «apltal and thast In
the last four years it has earned about
92 per cent. on ita common. or consld r-
ably more than s cuirent murket price.
In 1917 International Papor paid off the

Inst 330 per cent. of its anecumulated
wrefe 1'r|_u! ubllention This wan divided
Into three parts and 14 per cent. wus
pald in preferred, 12 In common and Y
in cash., In 1918 1. P. established a
surplug of §4,338.482, or 2185 per cent. ;
In IRIT the surplus woan $6,719.857, or
34.02 per cent,, and In 1915 the s

was FILAL2.ET8 or 15.48 on itk cdmmon.

It has not pald any common dividends.
but with the record of these earnings be-

fore it it is considered but a question of
short time until some such aotion will e
taken. Omne of the potent factors in the

Immediste move s that the period of
price Axing In the puper Industry explires

in November and thut lu the free mne-
ket Intermgtional, as all other manutane-
turers. wift be able to command higher

prices for its product.

Ruomors, Rumors, Homors,
Scparuting the wheat from the chaff

In the day's news yesterdany Jept Wall
Htreot more or lesa on its toes, us there

were an  unusually large number of
rumors  in  clreulation  In commbssion
houges and other places where traders

COngregnte tine of them wus the pe-
port that the Du ant interests were
active purchasers of General Motors in
the market and had =et u price of Z00
for thelr holdings: another was that
Crucible Steel would be divided on a
Lasie of four for one, Its new ehirves
golng on & 7 per cent, basis 1t wan
reportéd that the Barretlt company was
noquiring stock contral of National Anl.
ling, and that n consolldation of the two
vorporations had been proposed. Angther
wus the report, vepeated froquently dur-
ing the day, that (ha miners' strike had
bean settled by compromise

Republie Motor Wruck,

John N. Willys, preaidant of the Willys-
Overland: F. W, Nugkles, prosldent of
the Republic Motor Truck Company, s
V. J. Baxter, b directoyr of the latter
eompany, are coportad to linve purchased
the controlling interest in Republio Motor
Truck Company, Although there will be
no direct connection between Willys
Overlund and the Republic Motor Truck,
Willys-Overland will ba u large pur-
chaser of Republic products, espocialls
nxles, &c¢, which are munufactured by
the Torbenson Axle Cumpany, n sub-
widlary of the Republic Truck, i s re-
ported vo be the new munagement's plkn
to muke Republle the lurgest truck mans
ufacturhig company in the United Staten

Replogle nuwl.

It is reported In the financial district
that the board of the newly orgunized
Replogle Steal Company will consist of
J. L. Replogle, W. H. Brevoort, Harry
Payns Whitney, T. Coleman Jdu PVont
Charles MeNelll, . W. Baldwin, H. F
Sinclalr, Mortimer 1. Schiff und Carl J
Schmidlapp. OMcelsis of the company
will be J, L. Replogle, chalrman ; W, H.
Brevoort, president; Charles McNelll,
vice-president ; L. K. Diffenderfer, secre-
tary, and 8. H. Bell, treasurer. It in
understood that fts stock lssue of 250,-
000 sharesa of no par valusa was ovar-
subscribed about thirteen times. .

Commercinl Fajilures Small.

Dun's Review mys of October com-
mercial fallures: “Continuing the re.
markably favorable exhibit of preced-
Ing monthe thiks year, commercial fall-
ures in the UMited States during October
numbered only 464, and Involved $6.871,2
$68 of lubllitles, Execpting the 452 de-
faults of last July, the Octodber Insol-
vencies are the mmallest In pumber of
any month of which there {8 recgrd, and
the indebtedness, although larger than
Iin August nnd July of the present yewr,
| in lesn than in any October back to 1905,
| Comparing with the 660 business re-
verses for 312,980,308 of October, 1915,
the numericil reduction I 20.8 per cent.
and the falling off In amount 60.8 per
cent., whila frem the 1,686 failures for
$20,702,178 of October, 1914, the high
for the period, decreanes of 72.6 and 76.9
per cent. appear.

-
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